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'HVLJQKLVWRU\+LVWRU\RI$UFKLWHFWXUHLGHDOW\SHLGHDOWLSR1HDSROLWDQ6FKRRO5HQDWR'H
)XVFRVFXRODQDSROHWDQDVWRULDGHOGHVLJQVWRULDGHOOfDUFKLWHWWXUD
/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFReDSLiGLWUHQWmDQQLGL
GLVWDQ]DGDOODVXDSXEEOLFD]LRQHDQFRUDOmXQLFRWHVWRGLULIHULPHQWRSHU
VWXGHQWLHDSSDVVLRQDWLYHUDPHQWHGLIIXVRVXOWHUULWRULRQD]LRQDOH4XHVWRJOL
FRQIHULVFHXQSULPDWRORUHQGHLOnSULPRoQHOVXRJHQHUHVHXWLOL]]LDPROD
WUDGX]LRQHOHWWHUDOHGLnFODVVLFRo0DVHODFRPSRQHQWHTXDQWLWDWLYDQRQe
VXIILFLHQWHSHUHWLFKHWWDUHXQmRSHUDFRPHFODVVLFRXOWHULRUHPRWLYReLOIDWWR
FKHLOPHWRGRGLDQDOLVLHVLQWHVLPHVVRDSXQWRGDOOmDXWRUHVLFRQILJXUDFRPH
VLVWHPDWUDVPLVVLELOHHULSHWLELOHIXRULGDOODFRQWLQJHQ]DFURQRORJLFD
SHUPHWWHQGRGLDQQRYHUDUORWUDLPRGHOOLGLULFRQRVFLXWRYDORUHHSHUWDQWR
GHJQLGLHVVHUHULSHWXWL
,OSDSHUVLSURSRQHGLULFRVWUXLUHDWWUDYHUVROHHVSHULHQ]HFXOWXUDOLH
SURIHVVLRQDOLGHOVXRDXWRUHHOHUHOD]LRQLLQWHVVXWHFRQLYDULDPELWLFXOWXUDOL
HGLVFLSOLQDULOHUDJLRQLGLXQDIRUWXQDFULWLFDHGHGLWRULDOHFKHFRQWLQXDDG
DOLPHQWDUHLOGLEDWWLWRWUDJOLVSHFLDOLVWLPDFKHULPDQHkDRJJLkOmXQLFR
WHQWDWLYRFRPSLXWRGLRUGLQDUHHVFKHPDWL]]DUHODVWRULDGHOGHVLJQSUHVHQWH
QHOOmHGLWRULDLWDOLDQD
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6HOmRSHUDGHOORVWRULFReLOIUXWWRGLXQnSURJHWWRVWRULFRoHVHLOSURJHWWLVWDVL
VHUYHROWUHFKHGLPDWHULDOLDQFKHGLXQDSHUVRQDOHFDVVHWWDGHJOLDWWUH]]L
VFHOWLQHOJUDQGHHPSRULRGHJOLVWUXPHQWLLQWHUSUHWDWLYLLQWHVLQRQFRPH
XWHQVLOLGLDOWDSUHFLVLRQHPDSLXWWRVWRFRPHVHPLODYRUDWLSDVVLELOLGL
WUDVIRUPD]LRQLHPLJOLRULH.XEOHUDOORUDQRQVROROD6WRULDGHOGHVLJQ
GL'H)XVFReXQFODVVLFRDWXWWLJOLHIIHWWLPDLOVXRDXWRUHLQFDUQDXQRGHL
PLJOLRULkFODVVLFLkHVHPSLGLHVSORUDWRUHHHODERUDWRUHGLPRGLSHULO
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
UDFFRQWRHOmLQWHUSUHWD]LRQHHIDWWRPROWRFRQIRUWHYROHSHUFKLGHEED
ULOHJJHUQHLSHUFRUVLKDODVFLDWRWUDFFHFRQWLQXHHSXQWXDOLGLWXWWLLSRUWLD
FXLePDQPDQRDSSURGDWR
5LSHUFRUUHUHWDOLWUDFFHFRVWLWXLVFHXQSHUFRUVRTXDVLXQDOHWWXUDPHWD
RGHSRULFD>@XQYLDJJLRDWWUDYHUVRVSXQWLHSURYRFD]LRQLFXOWXUDOLGXUDQWHXQ
YHQWHQQLRkGDL6HVVDQWDDJOL2WWDQWDGHOVHFRORVFRUVRHROWUHkWUDLSLi
ULFFKLSHUTXDQWRFRQFHUQHLOGLEDWWLWRVWRULFRGDOODPHWRGRORJLDDOJUDGRGL
dQJDJHPHQWGHJOLDGGHWWLDLODYRULILQRDOORVYROJHUVLkLQSDUDOOHORkGHOOD
GHILQL]LRQHGHOODGLVFLSOLQDGHOGHVLJQHGHOODVXDVWRULDVWRULRJUDILD
6HQ]DDOFXQDSUHWHVDGLVLQWHWL]]DUHXQDFDUULHUDHXQDSURGX]LRQH
DPSOLVVLPHeVXIILFLHQWHDFFHQQDUHDFRPH'H)XVFRVLVLDPLVXUDWRD
SDUWLUHGDOODVXDODXUHDDPHWcGHJOLDQQL&LQTXDQWDFRQWXWWHOHLQQRYD]LRQL
HLGLEDWWLWLWLSLFLGLTXHLWHPSLGLHXIRULDHQHDEELDFROWRGDDOORUDJOLVSXQWL
SLiLQQRYDWLYL'DOOmDYYLRGHOODULYLVWD2S&LW'H0DUWLQL/RVLWR	5LQDOGL
>@QHOFDVRQRQXQLFRkVLSHQVLD0DUFDWUHOHFXLSXEEOLFD]LRQL
LQL]LDQROmDQQRSULPDFRQFDUDWWHULVWLFKHVLPLOLGLPHWLFFLDPHQWRHFRQIURQWR
GLVFLSOLQDUHHFKHYHGHLOFRQWULEXWRGLDXWRULSUHVHQWLDQFKHQHOODULYLVWD
QDSROHWDQDkDG$UWHRJJLHDOWUHRDQFRUDDOSUHFRFLVVLPRVGRJDQDPHQWR
GHOOmDUFKLWHWWXUDGHOVHFRQGR2WWRFHQWRVXOODVFRUWDGHOOmHVSHULHQ]DGHOOD
&DVDEHOOD&RQWLQXLWbGL5RJHUVPDLQPDQLHUDDXWRQRPDULVSHWWRDOOmDWWLYLWc
GHOSURJHWWRDUFKLWHWWRQLFR'H)XVFR>@SHUDEEUDFFLDUHODVWDJLRQH
GHOODVHPLRWLFDHGHOORVWUXWWXUDOLVPRLQSDUWLFRODUH>@HFRQIURQWDUVLFRQLWHPL
GHOODVWRULRJUDILDGHOOmDUFKLWHWWXUD'H)XVFR$QFKHLSULPLRJJHWWL
GHOODULFHUFDVWRULFDVRQRRULJLQDOLHFDUDWWHUL]]DWLGDXQDQRWHYROHFLUFRODULWc
GLVFDODLO/LEHUW\kRIORUHDOHSHUXVDUHODGHILQL]LRQHGL'H)XVFRkFKH
SHUFRUUHLOSURJHWWRLQWXWWHOHVXHVFDOHFRVgFRPHLOSHULRGRFKHORSUHFHGH
HQWUDPEHIDVLLQFXLOmDVSHWWRGHOOmLQGXVWULDOL]]D]LRQHGHOODGHFRUD]LRQH
VHULDOHHGHOGdFRUXUEDQRSHUPHWWRQRGLFROORFDUHLQXQSLiDPSLRFRPSOHVVR
OmLGHDkSHUTXDQWRHPEULRQDOHkGHOSURGRWWR>@
6RORDTXHVWRSXQWRLQSDUDOOHORHLQSDUWHLQSROHPLFDFRQDOWUHVWRULH'H
)XVFRDUULYDDOOD6WRULDGHOOfDUFKLWHWWXUDFRQWHPSRUDQHDLQFXLPHWWH
LQSUDWLFDHVSHULPHQWDJOLVWUXPHQWLGLDQDOLVLHLQWHUSUHWD]LRQHGDOXLVWHVVR
PHVVLLQOXFHLQSUHFHGHQ]D
6HQ]DHQWUDUHQHOORVSHFLILFRGLTXHVWmRSHUDDSSDUVDWUDOHSULPHGRSRTXHOOH
HSLFKHGL=HYLH%HQHYRORPDVHJXLWDUDSLGDPHQWHGDDOWUH
QD]LRQDOLHQRQ,UDFH>@HFKHKDGXQTXHXQSRmSDWLWRXQDVXSHU
RIIHUWDGLYHUVDPHQWHGDOODVWRULDGHOGHVLJQFKHDQFRUDRJJLeLQSUDWLFD
OmXQLFDGLVSRQLELOHVXOPHUFDWR>@SUHPHULFRUGDUHFRPHHJOLODDIIURQWL
XWLOL]]DQGRODULFHUFDGLXQDVWUXWWXUDVRWWHVDDOOHYLFHQGHQDUUDWHGLFRPXQL
GHWHUPLQDWRULHGLLGHDOWLSLFRPHnDUWLILFLRVWRULRJUDILFRo'H)XVFRS
9,,,SHUnULGXUUHoODFRPSOHVVLWcGHOOHWDQWHVWRULHWLSLFKHGHOOD
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
FRQWHPSRUDQHLWcSXUUHJLVWUDQGRQHOHGLVFRQWLQXLWcVWRULHVXFXLVLVWDYD
UDJLRQDQGRQHOTXDGURGHOOHQXRYHPHWRGRORJLHGLULFHUFDSURSULRLQTXHJOL
DQQL)RXFDXOW.XEOHU9DULDQWLHLQYDULDQWL>@FRGLFHVWLOHkD
VRVWLWXLUHLOWLSRLGHDOHZHEHULDQRkHODFRQVHJXHQWHVHULHGHJOLLVPLVRQR
GLVWULEXLWLLQXQRVFKHPDLQWURGX]LRQHHGHVFUL]LRQHGHOFRQWHVWRGL
ULIHULPHQWRHRSHUHVLJQLILFDWLYHRSDUDGLJPDWLFKHLQWHVHFRPHULVSRQGHQWL
QHOPRGRLOSLiSRVVLELOHFRPSOHWRDOnFRGLFHVWLOHoWLSLFRGHOSHULRGRRGHOOm
LVPRHVWUXPHQWLXWLOLSHUULFRQRVFHUHLOUHVWRGHOODSURGX]LRQH6LWUDWWDGL
JULPDOGHOOLHOHQWLFKHSHUPHWWRQRGLLQWHUSUHWDUHHOHJJHUHDOWUHRSHUHPD
DQFKHHVRSUDWWXWWRGLDQGDUHHWRUQDUHFRQDQGDPHQWRDHODVWLFRGDOOmRSHUD
DOVXRFRQWHVWRHGDXQFRQWHVWRDOOmDOWURSHUULWRUQDUHDQFKHVHJXHQGR
SHUFRUVLGLIIHUHQWLDOSXQWRGLSDUWHQ]D8QDFRVSLFXDTXDQWLWcGLSDJLQHSHU
LOOXVWUDUHDFRQWLIDWWLXQQXPHURGLRSHUHDUFKLWHWWRQLFKHSLXWWRVWRULGRWWR
DIILDQFDWRHLQWHUFRQQHVVRSHUhFRQDSHUWXUHHDSSURIRQGLPHQWLVXOOHDUWL
ILJXUDWLYHOHFRUUHQWLILORVRILFKHHWHFQLFKH8QSHUFRUVRFKHVLPXRYHDOOD
ULFHUFDLQVLQWHVLGLXQDFDSDFLWcGLFRPXQLFD]LRQHGHOOmDUFKLWHWWXUDFKHLQ
TXHJOLDQQLOmDXWRUHULWLHQHDYHUIDOOLWR'H)XVFR8QSUREOHPD
TXHVWRDIIURQWDWRSUHFHGHQWHPHQWHHGDXQSXQWRGLYLVWDPHWRGRORJLFRQHO
SULPRWHQWDWLYRDUWLFRODWRGLXWLOL]]DUHODVHPLRWLFDFRPHVWUXPHQWR
LQWHUSUHWDWLYR
'DOGHVLJQDOObDUFKLWHWWXUDHULWRUQR
8QDVSHWWRLQWHUHVVDQWHSHUTXDQWRFRQFHUQHODFLUFRODULWcGHJOLLQWHUHVVLGL
'H)XVFReGDULFHUFDUVLQHOFDPSRGLDSSOLFD]LRQHGHOODVHPLRWLFD6H
OmDUFKLWHWWXUDYLHQHDPSLDPHQWHWUDWWDWDQHOOmRSHUD$UFKLWHWWXUDFRPHPDVV
PHGLXP'H)XVFRLOGHVLJQHUDJLcFRPSDUVRSUHFRFHPHQWHQHOOH
SDJLQHGHOODSULPDDQQDWDGL2S&LWFRQXQWLWRORVLPLOHn'HVLJQH0DVV
0HGLDo$UJDQ$VVXQWR0XQDUL	0HQQDGRYHODSLiWLPLGD
FRQJLXQ]LRQHnHoVLVDUHEEHHYROXWDQHOOmDVVHUWLYDSUHSRVL]LRQHnFRPHo
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
)LJk&RSHUWLQDGHOODULYLVWD2S&LW
6LWUDWWDGHOODWUDVFUL]LRQHGLXQLQFRQWURWHQXWRVLLOGLFHPEUHGHOOmDQQR
SUHFHGHQWHRUJDQL]]DWRGDOODJDOOHULDQDSROHWDQD,O&HQWUR8QFRQIURQWRWUD
DOFXQHGHOOHSHUVRQDOLWcFKHDYHYDQRJLcDYYLDWRXQDULIOHVVLRQHVXOODQDWXUD
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
LGHDOHSROLWLFDHSUDWLFDGHOGHVLJQQHOODSULPDYHUDGHOFRQLQWHUYHQWL
VXOOHSDJLQHGL7HOHVHUDLQVHJXLWRUDFFROWLLQXQYROXPHVSHFLDOH0HQQD
SURPRVVRGDOODULYLVWD$UWH2JJLHPDQD]LRQHGHOOmRPRQLPRJUXSSR
URPDQRGLDUWLVWLHLQWHOOHWWXDOL>@HFXUDWRGD)LOLEHUWR0HQQD%RQLWR2OLYD	
7ULPDUFR6LHUDWUDWWDWRTXDVLGLXQFRQJUHVVRRPEUDULVSHWWRDTXHOOR
VYROWRVLDOOD7ULHQQDOHGL0LODQRQHO0ROLQDUL0HVVHOFRQ
ODSDUWHFLSD]LRQHSHUhGLXQQXPHURHVLJXRGLDUFKLWHWWLHGHVLJQHUk$OEHUWR
5RVVHOOL(Q]R)UDWHLOL3DROR3RUWRJKHVLH$WWLOLR0DUFROOLFKHHVFOXVR
5RVVHOOLVRQRWXWWHILJXUHLEULGHULVSHWWRDOODFRQWHPSRUDQHDGHILQL]LRQH
GLVFLSOLQDUHGLDUHDPLODQHVHkLQVLHPHDXQDQXWULWDFRPSDJLQHGLVWRULFLH
FULWLFLGHOOmDUWHHDUWLVWLGLDUHDURPDQD6X2S&LWGHOJHQQDLR
FRPSDLRQRWUHGHJOLDXWRULLQWHUYHQXWLDOGLEDWWLWRQHOFHQDFRORQDSROHWDQR
GHO*LXOLR&DUOR$UJDQ5RVDULR$VVXQWRH)LOLEHUWR0HQQDFRQ
OmLQQHVWRGL%UXQR0XQDUL8QRVWRULFRGHOOmDUWHFKHVLHUDGDWHPSR
DYYLFLQDWRDLWHPLGHOSURJHWWRXQILORVRIRFKHVWDYDULIOHWWHQGRVXOOD
nYRFD]LRQHoHVWHWLFDGHOOHDUWLFRQWHPSRUDQHH$VVXQWRXQRVWRULFR
GHOOmDUWHFRQWHPSRUDQHDWUDLSULPLDGDYHUDFFRVWDWROHFDWHJRULHGHOOD
VHPLRWLFDHLQWHUHVVDWRDQFKHDOODGRFHQ]DGHOGHVLJQ>@HXQDUWLVWD
GHVLJQHU*OLLQWHUYHQWLGDFDODUVLRYYLDPHQWHQHOOHULVSHWWLYHPLOLWDQ]H
SROLWLFKHUXRWDQRLQWRUQRDTXHVWLRQLSHUFHUWLYHUVLDQFRUDDSHUWHkLO
UDSSRUWRWUDDUWHHLQGXVWULDWUDIRUPDHIXQ]LRQHWUDSURGX]LRQHHFRQVXPR
ODPDJJLRUIOHVVLELOLWcGHOGHVLJQULVSHWWRDOOHDUWLGLULFHUFDODFRPXQLFD]LRQH
HLOSHVRGHLFRQVXPDWRULOmD]LRQHPLVWLILFDWRULDGHOOHD]LHQGHkPDWHQGRQRD
FRQYHUJHUHVXXQSXQWRLOGHVLJQLQTXDQWRSURGRWWRFKHGHYHUDJJLXQJHUHL
FRQVXPDWRULGHYHHVVHUHFRPXQLFDWRHGHYHFRPXQLFDUH4XHVWD
FRQVLGHUD]LRQHFRQYDOLGDOmLSRWHVLIRUPXODWDQHOWLWRORGHOOmLQFRQWURGHVLJQe
PDVVPHGLXPHLQTXDQWRWDOHOLQJXDJJLR3HUDQDORJLDHTXHVWReHYLGHQWH
QHJOLDUWLFROLRVSLWDWLQHOODULYLVWDILQRDWXWWLJOLDQQL2WWDQWDOHGLVFLSOLQHGHO
SURJHWWRVRQRGDFRQVLGHUDUVLDVVLPLODELOLDOOLQJXDJJLRHWUDTXHVWH
RYYLDPHQWHVLDQQRYHUDOmDUFKLWHWWXUDFKHSHUSULPDGLYLHQHWHUUHQRGL
VSHULPHQWD]LRQHGHOORVWXGLRPHGLDWRGDOORVWUXWWXUDOLVPR,OWUDVIHULPHQWR
GHOOmLQWXL]LRQHPDWXUDWDVXOGHVLJQDOOmDUFKLWHWWXUDkHLOFRUULVSRQGHQWH
nDEEDQGRQRoGHOSULPRWHPDSHUGLYHUVLDQQLkeRYYLDPHQWHGDULFRQGXUVLGD
XQDSDUWHDOOmHVSHULHQ]DGL'H)XVFRDUFKLWHWWRGLIRUPD]LRQHHJUDYLWDQWHILQ
GDLSULPLDQQLGHOODVXDFDUULHUDLQWRUQRDOORVWRULFRGHOOmDUFKLWHWWXUDH
OLHEHUPHLVWHU5REHUWR3DQH'H)XVFR'H)XVFRGDOOmDOWUDDOOD
PDJJLRUHLGHQWLWcGLVFLSOLQDUHGHOODVWRULDGHOOmDUFKLWHWWXUDULVSHWWRDTXHOOD
GHOGHVLJQTXDVLWRWDOPHQWHLJQRUDWDGDJOLVWRULFLHDIILGDWDDOPHQRLQ,WDOLD
DLSURJHWWLVWL3HUXFFLR	5XVVR
$QFKHQHOODVWRULRJUDILDDUFKLWHWWRQLFDGXQTXHODPHWDIRUDGLVHFRQGRJUDGR
TXHOODFLReFKHIDFRLQFLGHUHOmDUFKLWHWWXUDFRQXQVLVWHPDFRPXQLFDWLYR
SHUPHWWHD'H)XVFRGDXQDSDUWHGLDPSOLDUHQRWHYROPHQWHLUHJLVWULGL
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
OHWWXUDHODFRPSOHVVLWcGHJOLHYHQWLDVVROYHQGRFRVgDOFRPSLWRGHOODFULWLFDH
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DOPRQGRGHOODSURGX]LRQHPHFFDQLFDFKHVLULYROJHFRPHHYHQWXDOH
UHIHUHQWHoS/DJUDQGHFLUFRODULWcWUDDUWHDUFKLWHWWXUDLQWHUQLH
RJJHWWLQRQSRUWDDXQDVRYUDSSRVL]LRQHRFRQIXVLRQHGLUHJLVWUL
)LJk$UUHGLn%DXKDXVoLQ6WRULDGHOOmDUUHGDPHQWR7RULQR8WHWSS
$UUHGDPHQWRHGHVLJQVRQRGXHFDWHJRULHEHQGLVWLQWHFDUDWWHUL]]DWHGD
SURFHVVLSURJHWWXDOLHFURQRORJLHGLYHUVHFRPHORVWHVVR'H)XVFR
LFDVWLFDPHQWHDIIHUPDnTXLEDVWLGLUHFKHJOLRJJHWWLGLGHVLJQVRQRVRORXQD
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
FRPSRQHQWHGHLVLVWHPLVXLTXDOLRSHUDOmDUUHGDPHQWRTXHOORGHLPRELOLH
TXHOORGHOODlIRGHUDmo$UUHGDPHQWReXQDkXOWHULRUHkFDWHJRULDFKH
DEEUDFFLDHPHGLDLOUDSSRUWRWUDDUFKLWHWWXUDHGHVLJQDQFKHODGGRYHFRPHe
DYYHQXWRQHOODIDVHGHO5D]LRQDOLVPRQRQVLYHULILFKLXQDFRUULVSRQGHQ]DEHQ
WHPSHUDWDWUDLGXH
4XHVWRGLVWLQJXRPRWLYDOmXVFLWDLQFRQWHPSRUDQHDWUDOD6WRULD
GHOOfDUUHGDPHQWRHOD6WRULDGHOGHVLJQRSHUHVHSDUDWHHGLVWLQWHVHQ]D
DOFXQULIHULPHQWRUHFLSURFRODSULPDDQFKHVHSXEEOLFDWDQHOVHWWRUH
n9DULDoSUHVVRXQHGLWRUHDYRFD]LRQHHQFLFORSHGLFDeXQWLWRORFKHQRQSXh
ULHQWUDUHQHOULJLGRVFKHPDFURQRORJLFRGHOODVWRULDXQLYHUVDOHGHOOmDUWHGL
FXLULSHWHSHUhIRUPDWRHLPSRVWD]LRQHJUDILFDHFKHVLFXUDPHQWHSLDFHDO
GLUHWWRUHGLFROODQD(QULFR&DVWHOQXRYRODVHFRQGDSHUXQHGLWRUH
LQWHUHVVDWRDOOHQRYLWcDWDJOLRULJLQDOLHWLWROLFKHnYLDJJLDQRGDVROLo>@HFKH
GDOFLWDWR)HUGLQDQGR%RORJQDSRUWDDOQRWLVVLPR6WRULDGHOPRELOHPRGHUQR
GL.DUO0DQJSHUJLXQJHUHDOQRVWUR
4XHVWDVHTXHQ]DPHULWDTXDOFKHDSSURIRQGLPHQWR/DWHU]DLQIDWWLDYHYD
SXEEOLFDWRQHOOD6WRULDGHOOfDUFKLWHWWXUDPRGHUQDGL%HQHYRORGRYHOD
PRGHUQLWcWURYDRULJLQHQHOULIRUPLVPRXUEDQLVWLFRFRPHUHD]LRQHDOODSULPD
VWDJLRQHGHOOmLQGXVWULDOL]]D]LRQHFKHFRQGXFHDWWUDYHUVRPROWHSOLFLULYROL
DOOmXQLWDULHWcGLXQ0RGHUQRVHJQDWRGD*URSLXVHGDOOD%DXKDXV$PHWcGHO
GHFHQQLRLQL]LDDSXEEOLFDUHLSLFFROLOLEULGL0XQDUL
QHOLOFLWDWROLEURGL%RORJQDQHOOD6WRULDGHOOfDUFKLWHWWXUD
FRQWHPSRUDQHDGL'H)XVFRDVRVWLWXLUHHDIILDQFDUHTXHOODGL%HQHYRORSHU
FRQWLQXDUHDHVSORUDUHLOGHVLJQHJOLLQWHUQLFRQLYROXPLGL0DQJH
GHOORVWHVVR'H)XVFRDHE&RQVLGHUDQGRLOFRPSOHVVRGHOOH
SXEEOLFD]LRQLGHOODVWRULFDFDVDHGLWULFHGL%HQHGHWWR&URFHVHPEUDGLSRWHU
DIIHUPDUHFKHFRQXQRFFKLRDOODFUHVFLWDGHLFRUVLGLVWXGLVXSHULRULHDOOD
FUHVFHQWHDWWHQ]LRQHDOOmDUWHFRQWHPSRUDQHDkFKHVLDDUFKLWHWWXUDDUWLYLVLYH
RGHVLJQk/DWHU]DDYYLLXQDVRUWDGLnSURPR]LRQHoGHOSURJHWWR
PRGHUQRFRQWHPSRUDQHRLQFXLOHn*UDQGL2SHUHoSUHVHQWDQRLQWHUYHQWLDXQ
WHPSRVSHFLDOLVWLFLHGLYXOJDWLYLQHOFDPSRGHOODFXOWXUDGLSURJHWWR1HO
'H)XVFRYLHQHLQIDWWLLQFDULFDWRGD9LWR/DWHU]DGLVWHQGHUHXQSURJUDPPD
GLWLWROLSHUODQXRYDFROODQDn3URJHWWDUHoGHVWLQDWDDLFRUVLXQLYHUVLWDULOD
FXLGLUH]LRQHJOLYLHQHDIILGDWDSHUFRQWUDWWR>@FRQWHVWXDOPHQWHDOOmDYYLR
GHOOD6WRULDGHOGHVLJQ
6HPEUDOHFLWRSRLLSRWL]]DUHXQGLDORJRDGLVWDQ]DWUDODFRVWUX]LRQHGHO
QXRYRYROXPHHTXHOORXVFLWROmDQQRSULPDDILUPDGL9LWWRULR*UHJRWWLVX,O
GLVHJQRGHOSURGRWWRLQGXVWULDOHLQ,WDOLDFKH'H)XVFRUHFHQVLVFH
VXOOHSDJLQHGH,O0HVVDJJHUR(JOLPHWWHLQIDWWLJDUEDWDPHQWHLQGLVFXVVLRQH
OmDVVXQWRVRWWHVRDOYROXPHSXEEOLFDWRGD(OHFWDkFDVDHGLWULFHFKHGHWLHQHLQ
TXHJOLDQQLXQDVRUWDGLPRQRSROLRGHOOHSXEEOLFD]LRQLVXOOmDUFKLWHWWXUDk
n3RLFKfWDOLVHWWRULVLGLYHUVLILFDQRLQRUGLQHDLSURFHVVLGLSURGX]LRQHGL
GLVWULEX]LRQHGLFRQVXPRHFFeDVVXUGRSHQVDUHFKHODVRODlORJLFDm
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
SURJHWWXDOHVLDODVWHVVDSHUWXWWLo'H)XVFRS'H)XVFRSXU
IDFHQGRFRQFHVVLRQLDOODTXDOLWcGHOOmDSSURFFLRILORORJLFRFKHULWLHQHSHUh
IDFLOPHQWHWHQGHUHDOOmDFULELDDYDQ]DLOGXEELRLQVLQWHVLFKHRFFRUUD
FDWHJRUL]]DUHLQPRGRRUGLQDWRDSSOLFDQGRDWXWWLLFDVLSUHVFHOWLYDULHJDWLH
GLVRPRJHQHLkWLSLPRPHQWRGHOJXVWRWUDVIRUPD]LRQLVWRULFKHWHPLFULWLFLk
FKLDYLGLOHWWXUDRPRJHQHHSHURWWHQHUHQRQVRORXQHIILFDFHUDFFRQWRHXQR
VWUXPHQWRGLFRQVXOWD]LRQHPDDQFKHXQTXDGURLQWHUSUHWDWLYRJHQHUDOH
,QTXHVWDFULWLFDSRVVLDPRIDFLOPHQWHOHJJHUHODYRORQWcGLDYRFDUHDJOL
VWRULFLGLIRUPD]LRQHHSUDWLFDOmHVFOXVLYDGHJOLVWUXPHQWLSHUODVWRULDGHO
GHVLJQIUDPPHQWDULDPHQWHWUDWWDWDILQRDTXHOPRPHQWRHVFOXVLYDPHQWHGD
SURJHWWLVWLkQRQVRORGLIRUPD]LRQHkHFULWLFL$QFKH*UHJRWWLSXUDSUHQGRVL
DXQDSOXUDOLWcGLWHPLLQGXVWULDEUHYHWWLPDWHULDOLPDQWLHQHVROLGDPHQWH
XQDFKLDYHGLLQWHUSUHWD]LRQHnSURJHWWXDOHoHODUYDWDPHQWHGLVFLSOLQDUH/D
FRQFOXVLRQHGHOODUHFHQVLRQHVRWWRIRUPDGLGRPDQGDUHWRULFDULPDQGDDOOD
QHFHVVLWcGLRUGLQDUHHWURYDUHXQDFROORFD]LRQHFRUUHWWDSHUWXWWHOH
FDWHJRULHHOHQFDWHGD*UHJRWWLPHWWHQGRDOFHQWURLOSURJHWWRn$OPRPHQWR
QRQVRQRLQJUDGRGLLQGLFDUHLQTXDOLHTXDQWRVHWWRULGHOGHVLJQVLDXWLOHH
FRUUHWWRGLYLGHUHOmLQWHUDSURGX]LRQHLQGXVWULDOHLQPRGRFKHRJQLRJJHWWR
WURYLODVXDFROORFD]LRQHSLiRSSRUWXQDLQIDWWRGLSURJHWWRGLIDEEULFD]LRQH
GLYHQGLWDHFFo'H)XVFRS
/DULVSRVWDDIURQWHGHOODOXQJDVHULHGLVFKHGHLQWURGRWWHGDVDJJL
FURQRORJLFLQHOYROXPHGL*UHJRWWLGLIDWWRXQODYRURFRUDOHDQFKHVH
RUFKHVWUDWRGDOOmDUFKLWHWWRORPEDUGReLOODYRURGLVLQWHVLFKH'H)XVFR
RSHUDQHOODVXD6WRULDGHOGHVLJQDGRWWDQGRGLFKLDUDWDPHQWHOmDUWLILFLR
VWRULRJUDILFRGHILQLWRGLYROWDLQYROWDFRQWHUPLQLFRPHODnPDFFKLQHWWDoRLO
nTXDGULIRJOLRo'H)XVFRESS>@OmLQYDULDQWHFKHFDUDWWHUL]]D
RJQLIUXWWRGHOODGLVFLSOLQDYDOHDGLUHSURJHWWRSURGX]LRQHYHQGLWD
FRQVXPRHFKHSHUPHWWHGLVLQWHWL]]DUHXQDIHQRPHQRORJLDQRQ
QHFHVVDULDPHQWHILORORJLFDQRQVRORSHUQDUUDUHXQDYLFHQGDPDDQFKHSHU
GHILQLUHOmRJJHWWRGHOODWUDWWD]LRQH
4XHOORFKHVLSUHVHQWDFRPHXQRVWUXPHQWRGLDQDOLVLnQHXWURoTXDVL
PHFFDQLFRVLULYHODILQGDOOmLQFLSLWGHOUDFFRQWRHVVHUHXQDOHQWHXWLOL]]DWDSHU
HVSDQGHUHLOWHUUHQRGLLQGDJLQH6HOHDUWLDSSOLFDWHQHOODOXQJDVHTXHQ]D
HVSORUDWDGD%RORJQDHGDOORVWHVVR'H)XVFRDYHYDQRWURYDWRODORUR
VFDWXULJLQHQHOOm8PDQHVLPRDOWULODYRULSLiVSHFLILFDWDPHQWHFRQFHQWUDWLVXO
GHVLJQk*UHJRWWLDGHVHPSLRkQRQVHPEUDQRPHWWHUHLQGXEELRXQD
FROORFD]LRQHGHOOmRULJLQHGHOODGLVFLSOLQDQHOODIDVHPDWXUDGHOOD5LYROX]LRQH
LQGXVWULDOHTXHOODGHOOD*UHDW([KLELWLRQGRYHDXQDJUDQGHDEERQGDQ]DGL
PHUFLHSURGRWWLFRUULVSRQGHOmDYYLRGHOGLEDWWLWRWHRULFRHFULWLFRVXOORUR
SURJHWWRSURGX]LRQHTXDOLWc'H)XVFRDUUHWUDLFRQILQLFURQRORJLFLGHOODVXD
VWRULDLQWURGXFHQGRVXOODVFRUWDGL*LHGLRQXQDEER]]RGLTXHOODFKHRJJL
YLHQHGHILQLWD*OREDO+LVWRU\0DUJROLQ3XUDFFHWWDQGROmDVVXQWRGL
'RUIOHVFKHDYHYDIDWWRGHFLVDPHQWHSLD]]DSXOLWDGLWXWWLLWHQWDWLYLGL
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
FRQVLGHUDUHGHVLJQOHD]LRQLPHFFDQL]]DWHGLSURGX]LRQH'RUIOHVHJOL
GHURJDFRPXQTXHDWDOHDVVXQWRSHULOVHWWRUHGHOODVWDPSDFKHnDQWLFLSDGL
DOPHQRWUHVHFROLWDOHULYROX]LRQHHFRPXQTXHSXhFRQVLGHUDUVLDWXWWLJOL
HIIHWWLXQmDWWLYLWcFODVVLILFDELOHQHOGRPLQLRGHOGHVLJQo'H)XVFRES
>@
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
)LJk&RSHUWLQDGL6WRULDGHOGHVLJQ5RPD%DUL/DWHU]D
6LWUDWWDGHOSULPRSDVVRSHUWHQWDUHXQDFRUUHWWDFROORFD]LRQHGHOUXRORGHO
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
_
SURJHWWLVWDGHVLJQHUFRPHSDUWHGLXQIOXVVRVLVWHPDFRPXQLFDWLYRSLi
FRPSOHVVRPHWWHQGROmDFFHQWRHTXLULVLHGHODVSHFLILFLWcGHOODSURGX]LRQH
GHOODVWDPSDVXOOmDQRQLPDWRGHOFRPPLWWHQWHLQGLVWLQWRDQRQLPRDSSXQWR
EHUVDJOLRGLXQDSURGX]LRQHVHULDOHHJHVWLWDGDOSURJHWWLVWDFKHD]]DUGD
OmDXWRUHLQFKLXVXUDGHOFDSLWRORSRWUHEEHHVVHUHLQGLYLGXDWDLQPROWLDOWUL
VHWWRULSURGXWWLYLGRYHPHFFDQL]]D]LRQHHSURJHWWRJXLGDQRLOSURFHVVRFKHYD
GDOOmLGHD]LRQHDOFRQVXPR4XHVWDVHTXHQ]DIXQ]LRQDHIILFDFHPHQWHHLQ
PRGRHTXLOLEUDWRQHLFDSLWROLVXOnOXQJRo2WWRFHQWRSURSULRSHUOmRJJHWWLYD
PDQFDQ]DGLILJXUHDXWRULDOLGLULIHULPHQWRkDJOLDXWRULFRUULVSRQGRQROH
D]LHQGHHYLFHYHUVDkROWUHFKHSHUODGLVWDQ]DGHOOHFDUDWWHULVWLFKHIRUPDOL
GHJOLRJJHWWLGDOJXVWRFRQWHPSRUDQHRGHULYDWRGDOODFRPSUHQVLRQHH
LQWURLH]LRQHGHO0RGHUQRSURVHJXHLQTXDOFKHPRGRQHOODIDVHGLFRVWUX]LRQH
GHO0RGHUQRVWHVVRk'HXWFKHU:HUNEXQGHPHUFDWRDPHULFDQRkGRYH
OmDQRQLPDWReGDXQDSDUWHVFHOWDLGHRORJLFDHGDOOmDOWUDFRQVHJXHQ]DGHOOH
FDUDWWHULVWLFKHSURGXWWLYH&RQODFRPSDUVDGHOOHSHUVRQDOLWcGHLSURJHWWLVWL
LQGLYLGXDOPHQWHLGHQWLILFDELOLODFRHUHQ]DHODFLUFRODULWcWUDOHnIRJOLHoWHQGH
LQYHFHDHVVHUHSLiVELODQFLDWD2PHJOLRWHQGHDIDWLFDUHDULHQWUDUHQHOOR
VFKHPDFKHVSLQJHOmDXWRUHDVHOH]LRQDUHGHLFDVLLQFXLLILOWULGHOSURJHWWR
SURGX]LRQHGLVWULEX]LRQHHFRQVXPRVLDQRWXWWLDSSOLFDELOL4XHVWR
RYYLDPHQWHSRUWDDVFKHPDWL]]D]LRQLGLFKLDUDWHGDOOmDXWRUHQHOOmLQWURGX]LRQH
GRYHDQQXQFLDXQDnFRVWUX]LRQHVFKHPDWLFDFHUWDPHQWHODFXQRVDSLi
VLQWHWLFDFKHDQDOLWLFDPDDOPHQRQHJOLLQWHQWLYROWDDGDUHXQDSLiFKLDUD
LGHDGHOGHVLJQHGHOODVXDYLFHQGDVWRULFDoS;(SRUWDSXUHDOOHHVWUHPH
FRQVHJXHQ]HOmDWWLWXGLQHDOODnULGX]LRQHoULYHQGLFDWDLQSUHFHGHQ]D:LHQHU
:HUNVWcWWH%DXKDXVHODVXDILOLD]LRQHGHOOD6FXRODGL8OP'HFeH/H
&RUEXVLHUFRPHFRQWULEXWRGHOODFXOWXUDIUDQFHVHPDWUDWWDWRFRQJOL
VWUXPHQWLGHOODVHPLRWLFD6WUHDPOLQLQJH2UJDQLF'HVLJQFRQTXDOFKH
LQQHVWRGL9HUQHU3DQWRQH$IUDH7RELD6FDUSD'HVLJQVFDQGLQDYRHLWDOLDQR
FRQFOXGRQRLFDVLLQFXLLTXDWWURORELGHOTXDGULIRJOLRSRVVRQRHVVHUH
HIILFDFHPHQWHXWLOL]]DWL&DVLGLSURGX]LRQLQD]LRQDOLFRQVIXPDWXUHGLYHUVH
GLULFRQRVFLELOLWcHOHYDWDIRUWXQDFULWLFDHFRQVHJXHQWHPHVVDDIXRFRGL
FOLFKdkLOGHVLJQWHGHVFRQRUGDPHULFDQRVFDQGLQDYRHLWDOLDQR'H)XVFR
>@PDVLSXhSDUODUHGLGHVLJQIUDQFHVHIXRULGDOOXVVRHGDOODPRQDGH
/H&RUEXVLHU"'HOODSLDQDLQFRUVRGLVWDPSDEkFKHSUHVHQWDQRXQD
EXRQDHVHGLPHQWDWDTXDQWLWcHTXDOLWcGLIRQWLVXWXWWLHTXDWWURLYHUVDQWL
GHOOmDUWLILFLRVWRULRJUDILFRLPSLHJDWR
/DULGX]LRQHGHOQXPHURGHJOLRJJHWWLGHOODQDUUD]LRQHHLOFRPSOHWDPHQWRGL
TXHVWLFRQDPSLTXDGULGLULIHULPHQWRVHPEUHUHEEHURGLUHWWLDGDVVHJQDUH
VLJQLILFDWRYDORUHVLPERORDXQVHWWRUHFKHFRPHOmDUFKLWHWWXUDGHO
0RYLPHQWR0RGHUQRDQQLSULPDDSSDUHHVVHUHLQFDSDFHGLFRPXQLFDUOL
4XHVWRDYYLHQHLQROWUHDPHWcGHOGHFHQQLRFKHIRUVHSLiGLRJQLDOWURKD
FRQWULEXLWRDYROJHUHLOVLVWHPDGHOGHVLJQLQVLVWHPDGHOOHPHUFLHLOGHVLJQHU
LQnGLUHWWRUHVWLOLVWLFRGHOOHD]LHQGHo,QTXHVWRVHQVRODVWRULDGL'H)XVFR
5LFRPLQFLDUHGDO4XDGULIRJOLR/D6WRULDGHOGHVLJQGL5HQDWR'H)XVFRULGX]LRQHHDUWLkFLR
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SXUQRQHVVHQGRHVSOLFLWDPHQWHGLUHWWDDXQWDUJHWVSHFLILFRLQWURSXh
HVVHUHLQWHUSUHWDWDFRPHXQUDSSHObOfRUGUHROWUHFKHSHUJOLVWRULFLkFKH
GRYUHEEHURRFFXSDUVHQHFRQJOLVWUXPHQWLGLVFLSOLQDUL>@kDQFKHFRPH
SURSRVWDGLPHWRGRSURJHWWXDOHSHULSURJHWWLVWLkLQIRUPD]LRQHLQTXDQWR
FRPSDJLQHQXPHULFDPHQWHSLiDEERQGDQWHGHLOHWWRULkHGLULFKLDPRDIDUVL
FDULFRGLXQDnPLVVLRQHoSLiDOWDTXHOODGLDVVHJQDUHVHQVRHYDORUHDOOH
SURSULHFUHD]LRQL4XLDVVXPHVLJQLILFDWROmXOWLPRFDSLWRORDJJLXQWRQHO
VXOnGHVLJQXVDHJHWWDoLQGLYLGXDWRFRPHLGHDOWLSRGHOGHVLJQGHJOLDQQL
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